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Creating a sound financial strategy requires careful consideration. 
The Merrill Personal Wealth Analysis (MPWA) is a brokerage report 
that analyzes your financial situation, certain goals, and specific 
issues that you've identified as important. In conjunction with your 
Financial Advisor's assistance, this report can help you establish a 
financial strategy that supports your long-term goals, risk tolerance 
and liquidity needs. The Appendices found at the conclusion of this 
report, identify the assumptions that are contained in this analysis, 
including the assets considered and their current value, concentrated 
positions, other portfolio constraints as well as your investor profile. 
Please consult the Appendix: Glossary or MPWA Supplemental Glossary 
for terms not defined herein at merrill.com/mpwa_glossary or you 
may request a copy from your Financial Advisor. 


The analyses in this report are hypothetical in nature and this report 
is not a comprehensive financial plan. It is only a step in preparing 
for your future. Once you have reviewed this report, it is your 
responsibility to determine if, and how, any suggestions made in 
conjunction with this report should be implemented. You should 
carefully consider all relevant factors in making these decisions and 
should consult your outside professional advisors. It is important to 
review your financial situation on a regular basis. If your financial 
situation or goals change, you should inform your Financial Advisor 
and carefully consider the effect of those changes on any course of 
action you have previously selected. 
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Randall Tootle 
randall_s_tootle@ml.com 
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Introduction: Important Information 


Important Information Concerning Our Registered Representatives 
This report has been prepared for you by a Merrill registered representative with the title or designation of “Wealth Management Advisor”, “Private Wealth Advisor”, “Financial 
Advisor”, “Merrill Financial Consultant” or “Financial Solutions Advisor” and are referred to as “Financial Advisors” throughout this report unless otherwise noted. 


e A registered representative with the title or designation “Wealth Management Advisor’, “Private Wealth Advisor’, “Financial Advisor” (each an “Advisor’) is eligible under our 
internal policies to offer client access and investment advice and guidance relating to a full complement of investment strategies and solutions under Merrill Lynch 
Investment Advisory Program (IAP) and brokerage solutions provided certain qualifications are met. 


e A registered representative with the title or designation “Merrill Financial Consultant” is only permitted under our internal polices to offer client access and investment 
advice and guidance relating to a limited set of managed investment strategies under IAP and limited brokerage solutions and services. 


e A registered representative with the title or designation “Financial Solutions Advisor” is only permitted under our internal policies to offer client access and investment 
advice and guidance relating to managed investment strategies under the Merrill Guided Investing with an Advisor program or the Merrill Edge Advisory Account, both 
Merrill investment advisory programs. 


Important Information Concerning Hypothetical Investment Performance and Potential Portfolio Outcomes 

Hypothetical portfolio risk and return information may be used throughout this presentation to assist you in evaluating the portfolio analysis that has been prepared for you by 
Merrill. Hypothetical performance is not the historical or potential future performance of your actual portfolio or of any other client's portfolio. It may also be referred to as 
simulated performance. Hypothetical performance and risk statistics shown for baseline and illustrative portfolio(s) were constructed by combining the actual past performance 
of individual investments of the portfolios as of the last reported quarterly performance date. It is important to understand that such information is presented for informational 
purposes only as it can help you understand how these securities performed over prior market conditions when grouped as a portfolio. Past performance is no guarantee 
of future results. 


Because the portfolio in this report was structured with the benefit of hindsight and factual data, the hypothetical returns shown may be higher (and in some cases, materially 
higher) than the returns of a portfolio that would have actually been recommended during the time periods shown. The hypothetical performance information does not reflect 
the impact of past economic and market conditions that would have presumably caused an investor to make investment decisions not reflected in the analysis. Furthermore, 
another chief limitation of applying an investment strategy to past market data is that the strategy cannot necessarily account for future market factors and developments. 
Accordingly, even if the strategy of the portfolio had been employed in actual trading during the represented time period, its results would not necessarily be indicative of those 
which might be achieved through future adherence to any recommendations underlying the portfolio. For more information, see “Hypothetical Portfolio Performance and Risk 
Exhibits” under “Appendix: Important Information” or speak to your Financial Advisor. 


For purposes of illustrating potential outcomes, your Financial Advisor can change the inputs that inform this presentation. Among other things, the inputs that can be changed 
include the value of your financial goals, the expected timeframe for achieving those goals, your savings rate, and the investment objective of the portfolio (including showing 
performance for portfolios that present more investment risk than the tolerance indicated in your Investor Profile). You should carefully review each of the key inputs and 
assumptions in the process of evaluating this presentation to make sure that you understand how those items may be inconsistent with your current investment circumstances. 
The assumptions and estimates that your Financial Advisor relied upon in generating this presentation may not be realized for a variety of reasons, ranging from general 
economic conditions to investment-specific considerations. As a consequence, potential outcomes are merely illustrative of Merrill's view of potential outcomes, and actual 
outcomes may be materially lower than such projections and/or not realized in the period hypothesized. 


Important Information Concerning Supplemental Marketing and Educational Content in this Report 

This document may include marketing and/or educational materials that your Financial Advisor chose to include as supplemental content that is not part of your Personal Wealth 
Analysis. These supplemental materials, which are clearly labeled as supplemental on each page, may be placed throughout the report and are intended to provide you with 
educational and/or marketing materials on Merrill’s capabilities and platform, its Chief Investment Office (CIO), investing insights and historical market trends from 3rd party 
sources, and investment solutions offered by Merrill and/or banking products offered by Bank of America N.A. Please ask your Financial Advisor if or how they relate to your 
individual circumstances or the content in your Personal Wealth Analysis. 
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CONFIDENTIAL Scenario name: Clapper Plan 


Your wealth today $836,000 


Total net worth summary 


What you own (assets) $836,000 What you owe (liabilities) 10) 
Asset categories Amount 

_ Personal $300,000 
Retirement $536,000 


E 35.89% Personal 
E 64.11% Retirement 


When deposit balances from Bank of America, N.A. are included in the analysis, they are presented as part of the Investable assets, Portfolio category. The ‘Other assets’ category includes Equity awards and/or Business 
interests where applicable. Refer to the Appendices: Understanding Your Analysis, Your Net Worth Statement; Important Information, External Assets; and Client Profile, Accounts Included in this Analysis for information regarding 
the assets and liabilities included in your Net Worth Summary. Merrill does not independently verify the accuracy of assets not held in a Merrill account. 
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CONFIDENTIAL Scenario name: Clapper Plan 


Estimated cash flow summary (80% likelihood) 


Potential wealth (Current Value: $536,000) 


| Tax-Deferred 
Contributions 


Gross Goals/ 
Taxable Income portfolio expenses** Net amount | Individual(s) Employer Net cash 
savings (+) sources (+) income (+) Taxes* (+/-) (-) (=) flow*** (=) 


Potential wealth 
(80% Likelihood) 


$531,166 


Year | Age | Tax-Deferred Contributions 
| | Gross Goals/ I 

Income portfolio men Net tae Individual(s Employer Net cash Potential wealth 

sources (+) income (+) Taxes* (+/-) - flow*** (=) (80% Likelihood) 
2025 62 $13,694 $0 ($11,942) ($61,464) ($59,712) ($59,712) $493,349 
2026 66 63 $14,028 $0 ($5,576) ($62,964) ($54,512) $0 $0 ($54,512) $463,437 
2027 67 $56,876 $0 $4,727 ($64,500) ($2,897) $0 $0 ($2,897) $484,291 
2028 68 $58,264 $0 ($1,228) ($66,074) $9,038) $0 $0 ($9,038) $506,196 
2029 69 $59,686 SO $259 ($67,686) $7,741) S0) S0) ($7,741) $532,981 
2030 70 67 $61,142 $0 ($114) ($69,338) $8,310) $0 $0 ($8,310) $559,124 
2031 71 68 $62,634 $0 ($22) ($71,029) ($8,417) $0 $0 ($8,417) $581,677 
2032 72 69 $64,162 $0 (S46) ($72,763) $8,647) $0 $0 ($8,647) $609,862 
2033 73 70 $65,728 $0 ($41) ($74,538) ($8,851) S0) S0) ($8,851) $649,146 
2034 74 71 $67,331 $0 ($43) ($76,357) $9,069) $0 $0 ($9,069) $677,862 
2035 75 72 $68,974 $0 ($4,049) ($78,220) ($13,295) $0 SO ($13,295) $712,658 
2036 76 73 $70,657 $406 (S619) ($80,128) $9,684) $0 $0 ($9,684) $760,903 
2037 77 74 $72,381 $1,102 ($3,034) ($82,083) ($11,634) $0 SO ($11,634) $783,091 
2038 78 75 $74,147 $1,434 ($2,341) ($84,086) ($10,846) $0 $0 ($10,846) $831,652 
2039 19) 76 $75,956 $3,011 ($4,852) ($86,138) ($12,023) S0) SO ($12,023) $875,907 


For important information see the end of this exhibit. 
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CONFIDENTIAL Scenario name: Clapper Plan 


Estimated cash flow summary (80% likelihood) 


Potential wealth (Current Value: $536,000) 


Year Age | Tax-Deferred Contributions 
Gross Goals/ 
Income portfolio expenses** Net amount Individual(s) Employer Net cash Potential wealth 
sources (+) income (+) Taxes* (+/-) (-) (+) (+) flow*** (=) (80% Likelihood) 
2040 80 77 $77,810 $3,686 ($4,670 ($88,240 $11,414) $0 $0 ($11,414) $909,616 
2041 81 78 $79,708 $4,419 ($4,616) ($90,393) $10,882) $0 S0) ($10,882) $957,120 
2042 82 79 $81,653 $5,104 ($5,918 ($92,598 $11,759) $0 $0 ($11,759) $996,629 
2043 83 80 $83,646 $7,564 ($8,382) ($94,858) ($12,030) $0 SO ($12,030) $1,040,981 
2044 84 81 $85,687 $7,809 ($10,035 ($97,172 $13,711) $0 $0 ($13,711) $1,097,908 
2045 85 82 $87,777 $7,233 ($9,638) ($99,543) $14,171) S0) S0) ($14,171) $1,157,623 
2046 86 83 $89,919 $9,082 ($12,387 ($101,972) $15,358) $0 $0 ($15,358) $1,209,003 
2047 87 84 $92,113 $11,325 ($12,889) ($104,460) $13,911) S0) SO ($13,911) $1,247,608 
2048 88 85 $94,361 $17,093 ($15,275 ($107,009) $10,830) $0 $0 ($10,830) $1,295,857 
2049 89 86 $96,663 $15,130 ($16,285) ($109,620) ($14,112) $0 SO ($14,112) $1,326,054 
2050 90 87 $99,022 $19,775 ($15,220) ($112,295) ($8,718) $0 $0 ($8,718) $1,387,475 
2051 91 88 $101,438 $18,472 ($19,137) ($115,035) $14,262) S0) SO ($14,262) $1,424,784 
2052 92 89 $103,913 $15,630 ($18,672) ($117,842) $16,971) $0 $0 ($16,971) $1,481,053 
2053 9B 90 $106,448 $22,530 ($19,412) ($120,717) ($11,151) $0 $0 ($11,151) $1,543,527 
2054 94 91 $109,046 $25,786 ($23,287) ($123,663) $12,118) $0 $0 ($12,118) $1,593,892 
2055 95 S2 $111,706 $28,989 ($24,233) ($126,680) $10,218) S0) S0) ($10,218) $1,643,657 
2056 96 93 $114,432 $21,276 ($28,459) ($129,771) $22,522) $0 $0 ($22,522) $1,695,103 
2057 97 94 $117,224 $29,442 ($27,710) ($132,937) ($13,981) $0 $0 ($13,981) $1,743,822 
2058 98 95 $120,084 $36,040 ($25,579) ($136,181) ($5,636) $0 $0 ($5,636) $1,773,004 
2059 96 $31,081 $35,705 ($26,521) ($139,504) ($99,239) $0 $0 ($99,239) $1,720,948 


2060 97 $31,840 $34,965 ($24,349) ($142,908) ($100,452) $0 0) ($100,452) $1,664,661 


For important information see the end of this exhibit. 
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Scenario name: Clapper Plan 


Estimated cash flow summary (80% likelihood) 


“Includes estimated Federal and State taxes provided by either you or Merrill. See Appendix: Important Information Income Tax Estimation section and Appendix: Client Profile, Tax Information for further details. 

** Includes your contributions to tax-deferred plans. Goals and expenses may reflect different values than other Analyses, depending on the specific goals considered in each Analysis. 

“Net Cash Flow represents the sum of all taxable savings, income sources, gross portfolio income, taxes, goals/expenses and tax-deferred contributions (individual and employer). Your Financial Advisor may have omitted 
some of these columns from your view for ease of viewing this Cash Flow Summary. If you would like a more detailed summary, please contact your Financial Advisor. 

E Indicates retirement age, current or anticipated, as applicable. 
The Potential Wealth outcome shown above is hypothetical, is not guaranteed and your actual results could differ significantly for many reasons. The data reflects long-term projections based on numerous assumptions that 
may not be realized for a variety of reasons. Consequently, the projected performance is merely illustrative of potential returns, and actual performance may be materially lower. Goal Priority is not a factor in the Likelihood of 
Success results. Goals/expenses are funded chronologically in the Cash Flow and Potential Wealth Analysis. For more information about the assumptions described above and used in this analysis please refer to Appendix: 
Understanding Your Analysis, Important Forecasting Assumptions; Your Cash Flow and Potential Wealth Analysis and Appendix: Important Information, Important Forecasting Assumptions; Income Tax Estimation; Projected Rates of 
Return. The Likelihood level(s) shown have been selected for purposes of the hypothetical analysis to demonstrate different potential outcomes. Other Likelihood options can be shown, please speak with your Financial 
Advisor for more information. Information about the inputs that drive this analysis can be found in Appendix: Client Profile and Appendix: Important Information, External Assets. Merrill does not independently verify the 


accuracy of assets not held in a Merrill account. 
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CONFIDENTIAI 


Results of your analysis: potential wealth 


Scenario name: Clapper Plan 


The graph below is an illustration of the range of your potential wealth, on a year by year basis, that may occur based on the assumptions 
used in the analysis. The percentage indicates the probability your wealth could meet or exceed this level in each specific year of the analysis. 


In thousands 
$4,400 


3,850 
3,300 
2,750 
2,200 
1,650 
1,100 


550 


(8) 


Lolilo || ITI I[Ò TI Ò rb i bt rb titi rb tdi tidete 
2024 2028 2032 2036 2040 2044 2048 2052 2056 2060 
@ Gary retires BB 30% - 50% 
@ Dina retires E 50% - 80% 
@ Gary's analysis ends HB 80% - 95% 


@ Dina's analysis ends 


The outcomes shown are hypothetical, are not guaranteed and your actual results could differ significantly for many reasons. The data reflects long-term projections based on numerous assumptions that may not be realized 
for a variety of reasons. Consequently, the projected performance is merely illustrative of Merrill’s view of potential returns, and actual performance may be materially lower. For more information about the assumptions 
described above and used in this analysis please refer to Appendix: Understanding Your Analysis, and Important Information: Important Forecasting Assumptions sections. For additional assumptions regarding the Cash Flow and 
Potential Wealth Analysis and projected rates of return refer to Appendix: Understanding Your Analysis, Your Cash Flow and Potential Wealth Analysis; Important Information, Income Tax Estimation, Projected Rates of Return. 


Information about the inputs that drive this analysis can be found in Appendix: Client Profile and Appendix: Important Information, External Assets. Merrill does not independently verify the accuracy of assets not held 
in a Merrill account. 
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Scenario name: Clapper Plan 


Required retirement distributions (summary) 


80% Likelihood ($) 50% Likelihood ($) 30% Likelihood ($) 
2035 $29,313 $39,138 $37,693 
2036 $24,369 $43,167 $43,109 
2037 $33,933 $51,799 $54,068 
2038 $31,226 $45,959 $66,441 
2039 $36,316 $49,783 $60,252 
2040 $35,928 $51,733 $57,189 
2041 $35,351 $58,688 $66,764 
2042 $40,800 $67,203 $91,427 
2043 $47,729 $80,232 $82,499 
2044 $50,562 $69,988 $102,599 
2045 $48,802 $81,955 $100,204 
2046 $61,487 $88,275 $117,225 
2047 $58,818 $90,850 $97,441 
2048 $59,019 $89,524 $145,908 
2049 $62,940 $102,521 $135,754 
2050 $53,419 $106,677 $181,435 
2051 $74,867 $128,375 $154,626 
2052 $78,416 $127,597 $170,351 
2053 $65,390 $127,730 $213,149 
2054 $82,976 $151,630 $210,686 
2055 $84,139 $149,901 $228,497 
2056 $113,977 $143,647 $201,778 
2057 $105,254 $154,569 $240,220 
2058 $83,964 $192,928 $218,964 
2059 $92,482 $124,933 $206,896 
2060 $108,041 $114,397 $195,349 


The outcomes shown are hypothetical, are not guaranteed and your actual results could differ significantly for many reasons. The data reflects long-term projections based on numerous assumptions that may not be realized 
for a variety of reasons. Consequently, the projected performance is merely illustrative of potential returns, and actual performance may be materially lower. For more information about the assumptions described above and 
used in this analysis please refer to Appendix: Understanding Your Analysis, Important Information: Important Forecasting Assumptions sections. For additional assumptions regarding the Cash Flow and Potential Wealth Analysis 
and projected rates of return refer to Appendix: Understanding Your Analysis, Your Cash Flow and Potential Wealth Analysis; Important Information, Income Tax Estimation, Projected Rates of Return. The Likelihood level(s) shown 
have been selected for purposes of the hypothetical analysis to demonstrate different potential outcomes. Other Likelihood options can be shown, please speak with your Financial Advisor for more information. Information 
about the inputs that drive this analysis can be found in Appendix: Client Profile and Appendix: Important Information, External Assets. Merrill does not independently verify the accuracy of assets not held ina 
Merrill account. 
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Key Factors: Likelihood of Success 


Scenario Name: Clapper Plan 


MERRILL tos, 


A BANK OF AMERICA COMPANY 


0% : 10 : 20 : 30 : :40 50 ‘60 : 70 : 80 90 : 100 
Target for Target for Target for 
Aspirational Important Essential 
Goals Goals Goals 
GOALS 
ta Overall Likelihood of Success >90% 
Goals Time Period Annual Goal Amount Likelihood of Success 


Retirement Goals 


Desired Retirement Lifestyle 


ESTIMATED FUTURE INCOME/SAVINGS 


Description Time Period 


Retirement through Rest of Life 


$60,000 


sn DULY INCOME sinned Oo, Hell Retirement 
„Social Security Income smn 
Social Security Income 2027 through Rest of Life 


ASSET ALLOCATION STRATEGYİ 


Allocation 
Year Allocation Strategy %EQ %FI %CA %RA %HFS %PE 
2024 Baseline Allocation 65.00 35.00 0.00 0.00 0.00 0.00 


Expected Geometric Returns by 
Confidence Level (%) 


95% 


80% 


2025 through Rest of Life 


OTHER FACTORS 


Standard Client 

Deviation Gary 
50% 30% % Dina 
8.09 9.29 11.44 


$13,368 
$39,540 
Retirement Age 


65 
65 


t Expected Geometric Returns by Likelihood of Success based on Merrill's long-term capital market assumptions. See Important Forecasting Assumptions under Appendices: Understanding Your Analysis and Important 
Information. The Asset Allocation Strategy considered in the Cash Flow and Potential Wealth Analysis does not include education assets, see Appendix: Understanding Your Analysis, and Important Information: Important 


Forecasting Assumptions sections. 


In addition to the factors listed on this page, illustrative returns shown will be impacted by taxes, fees (where applicable), inflation, asset value and account structure in which case your actual investment returns will be lower. 
The outcomes shown are hypothetical, are not guaranteed and your actual results could differ significantly for many reasons. Goal Priority is not a factor in the Likelihood of Success results. Goals/expenses are funded 
chronologically in the Cash Flow and Potential Wealth Analysis. For important information about how your Asset Allocation Strategy was determined refer to Appendix: Understanding Your Analysis, Your Asset Allocation 
Analysis. Important information about asset allocation, analytics processing, impact of taxes and capital market assumptions can be found in the Appendix: Understanding Your Analysis, Important Forecasting Assumptions; Your 
Retirement Cash Flow and Potential Wealth Analysis and Appendix: Important Information; Income Tax Estimation, Projected Rates of Return. Information about the inputs that drive this analysis can be found in Appendix: Client 
Profile and Appendix: Important Information, External Assets. Merrill does not independently verify the accuracy of assets not held in a Merrill account. 


Prepared by: Randall Tootle 


Date: November 21, 2024 
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CONFIDENTIAL Scenario name: Clapper Plan 


Potentially achievable annual lifestyle 


The following chart helps to illustrate an estimated sustainable annual spending amount from retirement age until the end of the analysis 
before running out of money under various scenarios. It may help to gauge the range of your sustainable annual spending during retirement. 
The results take into account any anticipated goals or expenses during the period beginning with the start of retirement through the end of 
this analysis. 


aa $80,724 


$72,445 


80% 50% 30% 
Likelihood Likelihood Likelihood 


A "likelihood" scenario indicates the estimated annual spending that can be sustained throughout retirement before running out of money, and is based on the confidence rate indicated. Any scenario with a likelihood lower 
than 50% would be considered optimistic, meaning your return on investments would be higher than the expected mean return. Any scenario with a likelihood higher than 50% would be considered pessimistic, likewise, your 
return on investments would be lower than the expected mean return. The Likelihood level(s) shown have been selected for purposes of the hypothetical analysis to demonstrate different potential outcomes. They are not 
guaranteed and your actual results could differ significantly for many reasons. The data reflects long-term projections based on numerous assumptions that may not be realized for a variety of reasons. Consequently, the 
projected performance is merely illustrative of potential returns, and actual performance may be materially lower. Other Likelihood options can be shown, please speak with your Financial Advisor for more information. 
Additional information about the assumptions in this analysis is provided in Appendix: Understanding Your Analysis, Important Forecasting Assumptions, Your Cash Flow and Potential Wealth Analysis and Appendix: Important 
Information, Important Forecasting Assumptions, Income Tax Estimation, Projected Rates of Return. Information about the inputs that drive this analysis can be found in Appendix: Client Profile and Appendix: Important Information, 
External Assets. Merrill does not independently verify the accuracy of assets not held in a Merrill account. 
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Scenario name: Clapper Plan 


Your goals and priorities 


Your wealth analysis was designed to help you pursue the following goals and priorities: 


Desired 
Important Retirement 
Lifestyle 
$60,000 a year 
2025 - 2060 
Inflation : 2.44% 
Gary and Dina 


Your goals and goal priorities are based on information that you provided as of the date indicated on the cover page. The Time Period reflects when you plan for the goal to occur. For more information on the inputs please 
refer to the Appendix: Client Profile, Goals and Expenses. For more information on the definitions of goal priorities please refer to Appendix: Understanding Your Analysis, Goal Funding Status Analysis - Your Goals. 
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CONFIDENTIAL 


Summary of plan results 


Overall likelihood of success 


>90% WH 


Gary Dina 
Retires at age 65 (2025) Retires at age 65 (2028) 
End analysis age 98 (2058) End analysis age 97 (2060) 


Potential ending wealth 


$3,945,085 


$2,874,229 


$1,664,661 


80% 50% 30% 
Likelihood Likelihood Likelihood 


For important information see the end of this exhibit. 


Scenario name: Clapper Plan 


Potentially achievable annual lifestyle* 


$77,480 $80,724 


$72,445 


80% 50% 30% 
Likelihood Likelihood Likelihood 


Asset allocation strategy 


Baseline Allocation 


E 65.00% Equity 
E 35.00% Fixed income 


$536,000 


The risk of your asset allocation strategy presents less riskt 
compared to your Investor Profile of Moderately Aggressive 
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CONFIDENTIAL 


Summary of plan data 


Goals and expenses 


Annual amount 


Description / Time period 


Important 
Desired Retirement Lifestyle 


2025 - 2060 $60,000 


For important information see the end of this exhibit. 


Your wealth today $836,000 


What you own (assets) $836,000 
Asset categories Amount 
Personal $300,000 
Retirement $536,000 


What you owe (liabilities) 


Scenario name: Clapper Plan 


Income and savings 


Description / Time period 


Income 
Salary Income 
2025 
Social Security Income 
2025 - 2060 
Social Security Income 
2027 - 2058 


Annual amount 


$75,000 


$13,368 


$39,540 
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Scenario name: Clapper Plan 


Important Information about Summary of Plan Results and Plan Data 


Goals and Expenses / Income and Savings 


The goals and expenses, estimated income and savings cash flows, and time periods indicated in this exhibit are based on information that you provided to your advisor as of the date indicated on the cover page. Actual 
amounts for these cash flow sources could differ significantly for many reasons. For more information on the inputs, please refer to the Appendix: Client Profile, Goals and Expenses, Income, and Savings sections at the end of 
this report. For more information on the definitions of goal priorities, please refer to Appendix: Understanding Your Analysis, Goal Funding Status Analysis - Your Goals. 


Your Wealth Today 


When deposit balances from Bank of America, N.A are included in the analysis, they are presented as part of the Investable assets, Portfolio category. Refer to the Appendices: Understanding Your Analysis, Your Net Worth 
Statement; Important Information, External Assets; and Client Profile, Accounts Included in this Analysis, sections for information regarding the assets and liabilities included in this report. Merrill does not independently 
verify the accuracy of assets not held in a Merrill account. 


Overall Likelihood of Success 


The Overall Likelihood of Success result presented in this exhibit utilizes the Cash Flow and Potential Wealth Analysis methodology and is based on probabilistic modeling. In this analysis, goals/expenses are funded 
chronologically, and goal priority is not a factor. Important information about methodology, asset allocation, analytics processing, impact of taxes and capital market assumptions can be found in the Appendix: Understanding 
Your Analysis, Important Forecasting Assumptions; Your Cash Flow and Potential Wealth Analysis and Appendix: Important Information; Income Tax Estimation, Projected Rates of Return. 


Potential Ending Wealth and Potentially Achievable Annual Lifestyle 


The Potential Ending Wealth and Potentially Achievable Annual Lifestyle results presented in this exhibit utilizes the Cash Flow and Potential Wealth Analysis methodology and is based on probabilistic modeling. In this 
analysis, goals/expenses are funded chronologically, and goal priority is not a factor. Important information about methodology, asset allocation, analytics processing, impact of taxes and capital market assumptions can be 
found in the Appendix: Understanding Your Analysis, Important Forecasting Assumptions; Your Cash Flow and Potential Wealth Analysis and Appendix: Important Information; Income Tax Estimation, Projected Rates of Return. 


* The Potentially Achievable Annual Lifestyle “likelihood” scenarios presented indicates the estimated annual spending that can be sustained throughout retirement while achieving your wealth preservation and/or bequest 
goals. The results presented take into account any anticipated goals or expenses during the period beginning with the start of retirement through the end of this analysis. Any scenario with a likelihood lower than 50% would 
be considered optimistic, meaning your return on investments would be higher than the expected mean return. Any scenario with a likelihood higher than 50% would be considered pessimistic, likewise, your return on 
investments would be lower than the expected mean return. 


The Potential Ending Wealth and/or Potentially Achievable Annual Lifestyle likelihood level(s) shown have been selected for purposes of the hypothetical analysis to demonstrate different potential outcomes. The outcomes 
shown are hypothetical, are not guaranteed and your actual results could differ significantly for many reasons. The data reflects long-term projections based on numerous assumptions that may not be realized for a variety of 
reasons. Consequently, the projected performance is merely illustrative of potential returns, and actual performance may be materially lower. Other Likelihood options can be shown, please speak with your Financial Advisor 
for more information 


Investor Profile and Asset Allocation Strategy 


Understanding your Investor Profile is a key component of your overall investment strategy. It helps to define your tolerance for risk, investment time horizon and objective, as well as your general behavior as an investor. 
Based on information provided to Merrill in response to questions from your Financial Advisor, your Investor Profile is indicated on the previous page and in Appendix: Client Profile, Asset Allocation. Speak with your Financial 
Advisor if you wish to make changes to your stated Investor Profile. 


t It is important to understand the risk level associated with your Asset Allocation Strategy (Strategy) as compared against your Investor Profile. That Profile is based on information you have 
supplied. The Asset Allocation Strategy that has been formulated in light of your goals is inconsistent with your Investor Profile. This strategy(ies) may present more or less risk than your Investor 
Profile would otherwise indicate to be acceptable to you. 


For important information about how your Asset Allocation Strategy was determined refer to Appendix: Understanding Your Analysis, Your Asset Allocation Analysis. 


The asset allocation considered in the Cash Flow and Potential Wealth Analysis does not include education assets, see Appendix: Understanding Your Analysis, and Important Information: Important Forecasting Assumptions 
sections. 


The analysis is based on information about your resources. Balances may include deposit balances at Bank of America, N.A., investment balances at MLPF&S and External Assets if you have chosen to include them. 
Information about the inputs that drive this analysis can be found in Appendix: Client Profile and Appendix: Important Information, External Assets. Merrill does not independently verify the accuracy of assets not 
held in a Merrill account. 
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Asset Allocation Strategy 


The asset allocation used in this analysis to represent the 
investment mix leveraged for your goals. The Asset Allocation 
Strategy used is reflected in the Appendix: Understanding your 
Analysis, Your Asset Allocation Analysis section of this report. 


Baseline Allocation 


The asset allocation of the accounts and or assets selected to be 
included within this analysis. The Baseline Allocation can also be 
selected as the Asset Allocation Strategy used within this analysis. 
This is based on information you provided and assets or 
information we have on record for you as of the date the report is 
generated. Please see Appendix: Client Profile, Accounts for 
complete listing of the accounts selected for inclusion in this 
analysis. 


Baseline Portfolio 


A portfolio comprised securities and/or strategies selected to be 
included within this analysis. This is based on information you 
provided and assets or information we have on record for you as 
of the date the report is generated Please see Appendix: Client 
Profile, Accounts for complete listing of the accounts selected for 
inclusion in this analysis, this same set of accounts are the 
source of the Baseline Allocation. This is leveraged with the 
Illustrative Portfolio - At a Glance, Key Changes, Hypothetical 
Investment Performance of your Portfolio, and Hypothetical Risk 
Analysis of Your Portfolio. 


Illustrative Allocation 


The asset allocation of the securities and/or strategies included in 
Illustrative Portfolio - At a Glance, Key Change, Hypothetical 
Investment Performance of your Portfolio, and Hypothetical Risk 
Analysis of Your Portfolio. Refer to Hypothetical and 
individual security performance - annualized or Illustrative Portfolio 
Products and Rates for a listing of specific securities and/or 
strategies included in this section. This asset allocation is for 
discussion purposes only and is not a formal recommendation. 


Illustrative Portfolio 


The Illustrative Portfolio represents the securities and/or strategies 
included in Illustrative Portfolio - At a Glance, Key 
Change, Hypothetical Investment Performance of your Portfolio, 
and Hypothetical Risk Analysis of Your Portfolio. Refer to 
Hypothetical and individual security performance - annualized or 
Illustrative Portfolio Products and Rates for a listing of specific 
securities and/or strategies included in this section. This portfolio 
is for discussion purposes only and is not a formal 
recommendation. 


Investor Profile 


A categorization of information developed in discussions with your 
Financial Advisor for use within this analysis that may be based on 
factors such as investment objectives, risk tolerance, liquidity 
needs and time horizon. The overall risk characterization of an 
Investor Profile — conservative, moderately conservative, 
moderate, moderately aggressive, and aggressive - serves as the 
foundation for the Asset Allocation Strategy. Refer to 
Appendix: Important Information, Asset Allocation Models for more 
information. Please refer to Client Profile, Asset Allocation to view 
the Investor Profile leveraged in this analysis. 


Investment Advisory Program Terms: 
IAP 


The Merrill Lynch Investment Advisory Program. IAP is also 
referred to as the “Program”. 


Other IAP terms and definitions used in this report include the 
following. Please refer to the IAP Client Agreement and IAP 
Brochure (Brochure) for additional information regarding IAP and 
the terms below. 


Custom Managed Strategy 

Strategy type available through IAP, construction and 
implementation of a custom investment portfolio that combines 
Style Manager Strategies and/or mutual funds and exchange- 
traded funds in the same Account. A Custom Managed Strategy 
can be with Advisor Discretion or Client Discretion as described 
in IAP Brochure. 


Defined Strategy 

Strategy type available through IAP, investment portfolios of 
individual securities created and managed by your Advisor (or a 
designated Advisor) on a discretionary basis based on a 
specified investment approach for the Account. 


Discretionary Manager 

A Style Manager that has investment discretion and full or 
partial discretion to effect transactions for your Account with 
Merrill, its Affiliates or an Unaffiliated Trade Counterparty. 
Merrill's Affiliate, Managed Account Advisors LLC (MAA), does 
not have responsibility for implementing investment decisions 
for any portion of the assets in a Style Manager Strategy that is 
managed by a Discretionary Manager. 


MAA 

Managed Account Advisors LLC, an indirect wholly- owned 
subsidiary of Bank of America, is a registered investment 
adviser that provides investment advisory and other services to 
clients that establish accounts that enroll in the Custom 
Managed Strategy and Managed Strategy types within IAP. 


Managed Strategy 

Strategy type available through IAP, provides access to a single 
Style Manager Strategy constructed by a Style Manager for the 
Account. 


Personalized Strategy with Advisor Discretion 
Strategy type available through IAP, investments in individual 
securities determined by your Advisor based on your delegation 
of discretion to the Advisor for the Account. 


Personalized Strategy with Client Discretion 

Strategy type available through IAP, investments in individual 
securities with the advice and guidance from your Advisor where 
you retain investment authority for the Account. 


Premium Access Strategy 

Strategy type available through IAP, an arrangement involving a 
Style Manager Strategy (PAS Style Manager Strategy) of the 
Style Manager (PAS Manager) under the terms of a separate 
contract entered into between you and the PAS Manager (a dual 
contract strategy). Client eligibility and minimum investment 
requirements apply that are established by Merrill and the PAS 
Manager in their discretion from time to time. 


Program Fee 

The Program Fee for each Account is the sum of (1) the 
Merrill Lynch Fee and (2) the Style Manager Fee or 
PAS Manager Fee if a Style Manager Strategy and/or a PAS 
Style Manager Strategy is included, as applicable. In general, 
the Merrill Lynch Fee is Merrill’s fee for the Program Services 
that Merrill and its financial advisors provide under the Program 
based on a fee rate (Merrill Lynch Fee Rate). The Style 
Manager Fee is the Style Manager’s fee based on the rate for a 
Style Manager Strategy (Style Manager Rate). The PAS 
Manager Fee is the PAS Manager’s fee based on the rate for a 
PAS Style Manager Strategy (PAS Manager Rate). 
IMPORTANT NOTE: This report and analysis makes various 
assumptions relating to these fees and rates, including for 
calculating and presenting performance, that are more fully 
described in the specific related exhibits. Please consult your 
Advisor for additional information or with questions on the fees 
and rates used in the report. 


Style Manager 

Investment adviser, which may be Merrill, an Affiliate of Merrill, 
or a third party not affiliated with Merrill that provides MAA or a 
client's Account with advice regarding the securities or other 
property to be purchased or sold in an Account. They may be 
registered with the SEC or exempt from registration with the 
SEC. 


For terms not defined herein, please consult the MPWA Supplemental Glossary at merrill.com/mpwa_glossary or you may request a copy of it from your Financial Advisor. 
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Style Manager Strategy 

Available through IAP, investment strategy that is constructed by 
a Style Manager that may include as a part of that strategy 
specific asset classes or asset types such as securities, Funds, 
other Style Manager Strategies, or a combination thereof. 


For terms not defined herein, please consult the MPWA Supplemental Glossary at merrill.com/mpwa_glossary or you may request a copy of it from your Financial Advisor. 
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Your analysis, including the illustrations presented, is based on information that you have provided, 
including: 
e@ Personal information about yourself and any other individuals you have provided for the analysis; 


e Cash flow information (e.g., goals, other current and planned expenses, income and savings), 
and 


e The current value of your disclosed assets and their Baseline Allocation. A complete listing of all 
the information included in this analysis can be found in the Appendix: Client Profile of this report. 


It is important to understand that the results of this analysis depend on the information you 
provided about your assets, liabilities, goals, income, expenses and other relevant financial data. 
Failure to include complete information will materially impact the results of this analysis. It is also 
important to understand that portfolio values will fluctuate over time due to a number of reasons, 
including market fluctuations. This analysis represents information as of the date indicated. 


Important Forecasting Assumptions 


IMPORTANT: The projections or other information shown in this analysis regarding the 
likelihood of various investment outcomes are hypothetical in nature, do not reflect actual 
investment results and are not guarantees of future results. Results may vary with each 
use and over time. 


Monte Carlo Probabilistic Modeling 


Portions of this analysis are based on probabilistic modeling. Probabilistic modeling is a 
statistical modeling technique in which a set of future outcomes are forecasted based on 
the variability or randomness associated with historical occurrences. In this report, a 
probabilistic approach is used to determine the likelihood that you may be able to achieve 
your stated goals and to identify a range of potential wealth outcomes that could be 
realized. It involves generating thousands of scenarios, each simulating the growth of 
assets over a specified period of time, taking into account a variety of factors, such as 
economic conditions, the allocation of assets, portfolio value, cash flow and market 
volatility. The simulated wealth in the tail percentiles is less accurate than the middle 
percentiles. The analysis presented is not a guarantee, prediction or projection of any 
particular result and your actual results may vary materially. Rather, this analysis is 
directional in nature and can be used to help you evaluate how certain decisions or 
strategies may impact your ability to achieve your goals. You should also understand that 
probabilistic modeling does not analyze specific securities and/or strategies, but instead 
analyzes the identified Asset Allocation Strategy and identified cash inflows and outflows, 
and that the results of the analysis can change over time and with each use if any of the 
underlying assumptions or profile data is adjusted. In addition, this analysis does not 
represent the results that would occur from an extreme market event, either positive or 
negative, due to the low probability of such an occurrence. 


In addition, the following treatment is applied within the Cash Flow and Potential Wealth analysis: 

e@ surplus net cash flows are assumed to be reinvested into the taxable portion of your portfolio at 
the end of each year, and 

@ net cash flow deficits are funded first from taxable assets and then from the tax-advantaged 
assets (Note: the analysis will account for any penalties that may result from premature 
withdrawals from qualified plans). 


It is important to note that this methodology results in goals/expenses that occur earlier in the 
Cash Flow and Potential Wealth analysis receiving greater priority as they are more likely to be 
funded than goals that occur later in the analysis. 


For further information, you should carefully review the explanation of the methodology used, 
including key assumptions, which is provided in this report. 


For more specifics on probabilistic modeling, including the capital market assumptions used in this 
analysis, see Appendix: Important Information of this report. Assumptions regarding asset 
allocation, portfolio value, and cash inflow and outflows are based on information you provided 
and are identified in Appendix: Client Profile of this report. 


Your Net Worth Statement 


Your net worth includes only the assets and liabilities you identified in your profile and all 
employee retirement benefits are assumed to be fully vested. It does not include assets which you 
do not directly and personally control, such as defined benefit pension plans, non-vested equity 
awards and trust funds from which you cannot withdraw principal. 


Life insurance proceeds (face value) and survivor annuities are not included because they are not 
available to you while you are alive. 


The potential capital gains and other taxes which may be incurred when converting your assets to 
cash are also not considered in the calculation of your net worth. 


Your Asset Allocation Analysis 


Based on the information you provided, your Investor Profile represents a Moderately Aggressive 
model. 


The Asset Allocation Strategy (as defined in Appendix: Glossary) reflected in this analysis 
represents your Baseline Allocation. For a listing of the accounts included in this analysis, view 
Appendix: Client Profile — Accounts. 


If you choose to implement this allocation within IAP, your asset allocation could be different 
based on the assets you select for implementation, your risk tolerance (your tolerance for potential 
loss of some or all of the assets in your Portfolio in exchange for greater potential returns) and 
time horizon (determined by how long you expect to invest in order to achieve your investment 
objectives) with respect to those assets, and IAP guidelines. 


Fixed Income 35.00%. 


Equities 65.00% 


It is important to understand that the risk associated with your Asset Allocation 
Strategy is not consistent with, and does not align with the risks, corresponding 
to your Investor Profile. That profile is based on information you have supplied. 
The Asset Allocation Strategy has been formulated in light of your goals but 
presents less risk than your Investor Profile would otherwise indicate to be 
acceptable to you. Please refer to the Risks of Your Asset Allocations exhibit for 
a graphical illustration of this misalignment. 


You should discuss the allocation strategy reflected in this analysis with your Financial Advisor to 
ensure it is appropriate for you. Note that if you choose to re-allocate your assets to the asset 
allocation model shown, you may incur transaction charges and taxes. 
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Important Note about Alternative Investments: Alternative investments can provide 
diversification benefits not obtained from more traditional investments, but should be carefully 
considered based on your investment objectives, risk tolerance, liquidity needs and time horizon. 
Certain types of products that implement alternative investment strategies (such as hedge funds 
and private equity) are often long-term, illiquid investments that are not easily valued, while other 
types of products that implement alternative investment strategies, such as Non-Traditional Funds 
(NTFs) (mutual funds and exchange traded funds that pursue alternative strategies or provide 
alternative asset exposure) are generally liquid. NTFs, hedge funds, private equity funds and other 
products that implement alternative investment strategies may be reflected in the alternative 
investment asset allocation. 

e For Alternative Investments, Exchange Funds, Hedge Funds, Private Equity, Managed Futures 

Precious Metals, NTFs and select Market-Linked Investments may be included. 


e@ For ‘Other’ and “Hard” Assets, items that are not easily classified in to the asset classes above 
(such as business interests, investment real estate, options, and life insurance) are shown for 
informational purposes only and are not part of your analysis. 


Your Cash Flow and Potential Wealth Analysis 


You have elected to receive your Cash Flow and Potential Wealth Analysis based on probabilistic 
forecasting. Probabilistic forecasting is a statistical modeling technique in which a set of future 
outcomes are forecasted based on the variability or randomness associated with historical 
occurrences. It involves generating 2,000 scenarios, each simulating the growth of assets over a 
specified period of time, taking into account a variety of factors, such as economic conditions, the 
allocation of assets, portfolio value, cash flow and market volatility. In this report, a probabilistic 
approach is used to determine the likelihood of success that you may be able to achieve your 
stated goals and to identify a range of potential wealth outcomes that could be realized. Of 
course, the outcomes are not guaranteed. For example, a Likelihood of Success of 75% means 
that in 75% of the scenarios generated in the probabilistic modeling, the forecasted future values 
equaled or exceeded the amount shown in the analysis and in 25% of the scenarios the 
forecasted future values were less than the amount shown. You should read and understand the 
information presented in this section of the report as well as the Important information about asset 
allocation, analytics processing, impact of taxes and capital market assumptions that can be found 
in the Appendix: Understanding Your Analysis, Important Forecasting Assumptions; Appendix: 
Important Information, Income Tax Estimation, Projected Rates of Return. The inputs that drive 
this analysis can be found in Appendix: Client Profile, Goals and Expenses, Income, Accounts, 
Asset Allocation, Savings; Important Information, External Assets. You should also discuss this 
election with your Financial Advisor to ensure you understand the impact it may have on your 
analysis. 


The potentially achievable lifestyle presented in this analysis was based on information you 
provided concerning your asset allocation and the timing and amount of cash flows. It is important 
to understand that this is not a guarantee of success. Your achievable lifestyle may be higher or 
lower depending on a number of factors including, but not limited to, your spending and saving 
habits, changes in asset allocation and the changing investment markets. 


The required minimum distributions ("RMD") presented in this analysis are estimates that are 
based on many factors including: your current age, the RMD start age, the account(s) included 
and their account type, your anticipated employment status and life expectancy assumptions 
specified by the IRS. It is important to understand that other factors within the analysis will also 
impact the projected or estimated RMDs. These additional factors can include but are not limited 
to: the anticipated goals/expense (for example, whether any of the goals are projected to be 
funded from retirement account assets prior to and during required distribution periods), projected 
income and savings cash flows, the forecasting return assumptions and the Asset Allocation 
Strategy you have defined. For purposes of calculating or estimating RMDs, the analysis assumes 
that the current owner of an IRA was the original owner of the IRA, even if the account is an 
inherited IRA. For inherited IRAs, depending on your relationship to the previous owner, 


distributions may need to start sooner and are subject to different distribution periods, which is not 
considered within the analysis. As a result of this limitation, the analysis may assume that the 
assets in inherited IRAs, in certain circumstances, receive longer periods of tax-deferred growth 
with taxes being paid at a later age. In fact, distributions may need to occur sooner resulting in 
taxes being paid earlier and less tax-deferred growth. This can materially decrease the estimated 
available assets to achieve your goals and can materially impact the estimated future cash flows 
included in the analysis. Speak with your tax advisor for more information. 


In this analysis, goals/expenses are funded chronologically, and goal priority is not a factor. 


The Asset Allocation Strategy considered in the Cash Flow and Potential Wealth Analysis does 
not include education assets. This analysis also does not include any transaction costs that may 
be associated with purchasing or selling securities. Portfolio Management or other advisory-related 
fee assumptions may be included. For more information please see the Assumptions Regarding 
Fees Section of Appendix: Client Profile. 


Goal Funding Status Analysis 
Purpose 


The Goal Funding Status analysis is designed to provide an estimate in present value terms of 
the achievability of your financial goals when compared to your available funding sources (current 
assets, future incomes and savings) based on inputs, assumptions and methodology described 
below as of the date of this analysis. 


Your Goals 


Goals are defined as desired annual cash-flows over a pre-specified future time-horizon and with 
a desired priority. Common goals considered in the analysis may include: 


=» Apre-retirement lifestyle goal that grows with inflation 
= A retirement lifestyle goal that grows with inflation 

= An education goals that grow with inflation 

= A legacy wealth goal for heirs or other dependents 

= Other goals that grow with inflation 


A _goal's priority is in the analysis as Essential, Important or Aspirational, and its priority is used 
in two ways: 


1. To determine the order in which goals are funded using your current assets and future 
resources. Essential goals, which have the highest priority are funded first, followed by 
Important goals, and finally by Aspirational goals. For example, you may assign a retirement 
lifestyle goal with the highest priority (Essential), so that it is funded first; and. 


2. To define a level of investment risk tolerance that is acceptable in funding each goal: 


O Essential — Goals that matter most and cannot be sacrificed, (e.g. ensuring you have 
sufficient resources to meet your basic pre-retirement and retirement lifestyle spending). 
As such, you may not be willing to take much risk to pursue these goals. The 
methodology uses a 95% probability of success measure to determine the achievability of 
these goals. 


O Important — Goals you aim to achieve, but may have some flexibility in how or when they 
are reached, (e.g. ability to fund a child's education needs). As such, you may be willing 
to take some risk to achieve these goals, more than for your Essential goals but not as 
much as for your Aspirational goals. The methodology uses a 75% probability of success 
measure to determine the achievability of these goals. 


Date: November 21, 2024 


Page 19 


Appendix: Understanding Your Analysis 


MERRILL tos, 


A BANK OF AMERICA COMPANY 


O Aspirational — The least critical, or “nice-to-have” goals, (e.g. ability to buy a boat or 
vacation house). As such, you may be willing to take more risk to achieve these goals. 
The methodology uses a 55% probability of success measure to determine the 
achievability of these goals. 


The Goal Funding Ratio represents the sum of estimated future income & savings plus 
current assets available divided by the sum of estimated goal costs (including estimated 
taxes), both in present value terms. The estimated goal cost is based on a probability of 
success of 95% for Essential goals, 75% for Important goals, and 55% for Aspirational goals. 
As an example, even if you are 100% or more funded for an Important goal, there is only a 
75% probability of fully meeting or exceeding that goal, while there is a 25% probability of 
experiencing a short fall compared to the desired target amount; any funding ratio less (more) 
than 100% would result in a probability lower (higher) than 75%. 

The above examples may vary from person to person. As always, there is a trade-off 
between risk and probability of success: the higher the potential risk, the lower the probability 
of success to achieve a particular goal. 


Analytics Processing 


The analysis estimates the achievability of each goal based on the selected Asset Allocation 
Strategy (Baseline Allocation, CIO Model, Goals Based, Custom Allocation) , a level of investment 
risk commensurate with the goal's priority and time-horizon, your current asset, and the expected 
future resources that you specified. 


m The present value of a future goal is estimated using analytical formulas that model the 
uncertainty in future investment returns assuming a log-normal distribution and compute a 
desired future cash-flow’s present value via risk-adjusted discounting as a function of the 
target amount, time-horizon, priority, and asset class capital market assumptions (see section 
below): 

O Each cash-flow within a multi-year goal is treated separately and then calculated 
together. 

O A goaľs present value is the estimated initial wealth (in today’s dollars) to invest in the 
selected Asset Allocation Strategy to achieve the target amounts consistent with your 
stated time-horizon and goal priority level. 


= The present value of the expected future inflows available to fund each goal is estimated 
based on the expected inflation rate as indicated in Appendix: Client Profile - Goals and 
Expenses. It is important that future income and savings entered are realistic and achievable. 


®@ Deferred compensation accounts are incorporated into the analysis by the following 2 step 
process: 
O Step 1: Project the growth of the account till the payout year. 


O Step 2: The projected account balance is treated as income at the payout year. 


Note: Deferred compensation accounts can be projected using a deterministic or probabilistic 

method: 

O Deterministic — Rate of return entered by your Financial Advisor is used to project the 
account balance. 


O Probabilistic — Asset Allocation Strategy specified by your Financial Advisor and 95% 
probability of success is used to project the account balance. 


èe The estimated cost of each goal is compared against current and future assets available to 
fund that goal to estimate its achievability or funding status in present value terms. This is 
repeated for every goal, in order of goal priority, to determine the overall plan funding status: 


O In estimating the funding status of each goal, the available future inflows are used first, 
followed by current assets; 

O Although you may elect to use surplus assets within education accounts (529, taxable 
education, etc.) to fund non-education goals, they are only used once any education goal 
is fully funded; 

O Required minimum distributions for retirement accounts are not considered in this 
analysis. 


The Impact of Taxes 


Taxes are estimated based on the rates you provided as indicated in the Tax Information section 
of Appendix: Client Profile. Note that tax rates can change over time. Taxes on investment 
income from taxable accounts are determined based on the characteristics of the income 
generated from the assets, and are computed as if due in the year of the goal. 


Withdrawals in a given year will be first taken from taxable accounts so that your tax-advantaged 
investments can continue to grow tax-deferred. If you have more than one taxable account, 
withdrawals will be first taken out from accounts with the highest cost basis. 


Additional information can be found in Appendix: Client Profile - Effective Tax Rate 
Capital Market Assumptions 


The analysis uses long-term capital market assumptions developed by Merrill to generate a range 
of potential future return outcomes and are presented for informational purposes only: 


ASSET CLASS LONG TERM CAPITAL MARKET ASSUMPTIONS 
Returns, Standard Deviation and Income (Annual) 


Asset Class Arithmetic Standard Geometric Income 
Mean Return Deviation Mean Return 
Equity 11.05% 17.32% 9.72% 1.61% 
Fixed Income 4.31% 4.93% 4.19% 4.19% 
Fixed Income (Tax-Exempt) 4.46% 6.51% 4.26% 4.26% 
Cash 3.28% 0.44% 3.28% 3.28% 
Real Assets 5.28% 8.32% 4.96% 1.96% 
Hedge Fund Strategies 8.66% 7.32% 8.41% 0.00% 
Private Equity 12.53% 15.83% 11.43% 0.00% 


ASSET CLASS LONG TERM CAPITAL MARKET ASSUMPTIONS 
CORRELATION MATRIX 


EQ FI FI(TE) CA RA HFS PE 
Equity 1.000 
Fixed Income 0.032 1.000 
Fixed Income (Tax-Exempt) 0.044 0.591 1.000 
Cash 0.020 0.050 0.037 1.000 
Real Assets 0.002 0.003 0.002 0.054 1.000 
Hedge Fund Strategies 0.765 (.060) (.018) 0.056 0.004 1.000 
Private Equity 0.779 (.015) 0.009 0.025 0.002 0.664 1.000 


In addition please note that: 
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= The core long-term expected inflation rate is assumed to be 2.44%; 


= Concentrated equity positions are not given any special treatment or differing assumptions in this 
analysis; they are treated as diversified equity holdings. As a result, the analyses do not reflect 
the increased portfolio risk and volatility usually associated with holding a concentrated position. 
This is a limitation in the analyses and it can have material impact on future return outcomes for 
accounts holding concentrated positions. 


This analysis does not include any transaction costs or fees that may be associated with 
purchasing or selling securities. Portfolio Management or other advisory-related fee assumptions 
may be included. For more information please see the Assumptions Regarding Fees Section of 
Appendix: Client Profile. 


These assumptions are not guarantees or projections of future results and the actual 
performance of your portfolio may differ significantly from the asset class return 
assumptions. The outcomes shown in this analysis should be considered as estimated and 
hypothetical and will differ from actual outcomes. 


Asset Allocation Strategy 


As indicated in the Your Asset Allocation Analysis section, your Asset Allocation Strategy is 
selected by your Financial Advisor, based on your Investor Profile and other factors and 
information provided by you; or based on the Goals Based analytical engine. The Goals Based 
analytical engine determines a suggested asset allocation for each goal based on an estimated 
value in present value terms. Then, each of Merrill's available strategic asset allocation (SAA) 
models are reviewed to identify the lowest required estimated value in today's dollars based on 
annual future cash flow and specified goal priority (as described above). 


This process is then repeated for each desired future cash-flow of a multi-year goal. The selected 
models and present value amounts are finally aggregated into one Asset Allocation Strategy. 


For example, the Goals Based analytical engine will suggest a more conservative asset allocation 
for an Essential goal than for an Aspirational goal over the same time-horizon. The assumption is 
that a conservative asset allocation has a tighter future projected wealth distribution than an 
aggressive one over the same time horizon. Therefore a conservative asset allocation is preferred 
for Essential goals that need to be achieved with very high confidence (i.e. Essential priority or 
95% probability of success). 


The Asset Allocation Strategy generated by the Goals Based analytical engine may be different 
than the asset allocation selected by your Financial Advisor based on the information provided by 
you. Differences may relate to your risk tolerance, liquidity, financial situation and needs and other 
important factors. If you have questions about your Asset Allocation Strategy and how it has been 
derived, please speak with your Financial Advisor. 


Additional considerations based on net worth, income and the goal’s time-horizon are also taken 
into account when selecting a Target Asset Allocation. For example, an allocation containing less 
liquid products (e.g. Hedge Funds or Private Equity) would generally not be used for goals with 
short-term time-horizons. Additionally, an Asset Allocation Strategy should not contain investments 
that a client is not qualified for (e.g. Hedge Funds or Private Equity), irrespective of time-horizon. 
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THIS REPORT IS FURNISHED ON A CONFIDENTIAL BASIS FOR THE USE OF THE 
RECIPIENT AND THEIR FINANCIAL ADVISOR AND FOR DISCUSSION PURPOSES ONLY 
AND IS SUBJECT TO COMPLETION OR AMENDMENT. 


Important Disclosures 


The information contained in this report does not constitute a solicitation to buy or sell any 
security. 


Neither Merrill nor any of its affiliates or Financial Advisors provide legal, tax or accounting advice. 
You should consult your legal and/or tax advisors before making any financial decisions. 


Explanation of Analyses and Assumptions 


The analyses and asset allocations contained in this report and any recommendations made in 
connection with this report are based on: 


e Information you provided in the questionnaire or verbally to your Financial Advisor. 
e Appropriate financial concepts. 


e@ Investment and other assumptions including assumptions about fees and expenses 
pertaining to your Baseline Portfolio and Illustrative Portfolio, and individual asset classes. 


The assets and liabilities identified in Appendix: Client Profile are the basis for all analyses in this 
report. 


The Chief Investment Office (CIO) developed the analytics used to create this report. The validity 
of analyses contained in or recommendations made in connection with this report is dependent 
upon the accuracy and thoroughness of the data provided by you. The use of different data will 
result in different results. 


Classification of Securities 


e For Asset Class or Sector analyses, securities are generally classified by asset class and 
sector. 

e For Sector, security classifications are based on Global Industry Classification Standard 
("GICS"). Source: Morgan Stanley Capital International ("MSCI") and Standard & Poor's 
("S&P"), a division of the McGraw Hill Companies, Inc. 


e Convertible securities and options are classified as Equities. 
e@ Preferred stock is classified as Fixed Income. 


èe For Fixed Income, maturity breakpoints are as follows: Cash: 0—1 years, Short-Term: 1-5 
years, Intermediate-Term: 5-15 years, Long-Term greater than 15 years. 


e Life Insurance Products are classified as Other. 


For Alternative Investments, Exchange Funds, Hedge Funds, Private Equity, Managed 
Futures, Precious Metals and select Market-Linked Investments may be included. 

e For "Other" and "Hard" Assets, items that are not easily classified into the asset classes 
above (such as business interests, investment real estate, options, and life insurance) are 
shown for informational purposes only and are not part of your analysis. 

e When External Assets are included in a Report (as described further in the External Assets 
section of this Appendix), securities and/or strategies are generally classified, where 
available, as indicated above. If a classification is not available, External Assets are 
classified as “Other”. 


e For mutual funds, money market funds, exchange traded funds, closed end funds and the 
investment options of underlying annuities, the fund may be shown by holdings or, 
optionally, by profile (fund objective). When shown by holdings, the fund is classified by the 
asset class, sector, size and style or maturity breakdown of those securities. When shown 
by profile, the fund is classified by the asset class, sector, or size and style provided by 
vendors and mapped to Merrill's Chief Investment Office allocation schema in order to report 
the industry's or Merrills interpretation of the objective of the fund/pooled investment vehicle. 
Note that the data used for this classification is obtained from a variety of sources and may 
not be current (see "Data As Of" date shown in the Details Section for the date the portfolio 
securities and/or strategies were reported by the fund). Mutual funds, money market funds, 
exchange traded funds, closed end funds and the investment options of underlying annuities 
may change their portfolio securities on a regular (often daily) basis. Accordingly, any 
analysis that includes mutual funds, money market funds, exchange traded funds, closed 
end funds, and the investment options of underlying annuities may not accurately reflect the 
current composition of these funds. The classification of these securities may differ from 
other sources due to differing methods of classification (e.g. shown and classified by 
holdings versus by profile). As such, this Report may differ from other reports (e.g., your 
Merrill account statement, in which these funds are always shown by profile) depending on 
whether the funds are shown by holdings or by profile in this Report. In particular, Non- 
Traditional Funds (NTFs), mutual funds and exchange traded funds that pursue alternative 
strategies or provide alternative asset exposure, may be classified as alternative investments 
when shown by profile, but when shown by holdings, the NTF will be classified by the asset 
class, sector, size and style or maturity breakdown of its holdings, which may reflect no 
allocation to alternative investments. 

e lf the holdings or profile data for mutual funds, exchange traded funds, or closed end funds 
is not available, the fund is classified by its predominant asset class ("Data As Of" date 
shown as "N/A" in the Details Section). If the holdings or profile data for the investment 
options of underlying annuities is not available, fixed annuities and market value adjusted 
annuities are classified as Fixed Income and variable annuities are classified as Equities. 
Note that annuities and life insurance products are not held in your account but are included 
here for your information. 

e For investment advisory programs, asset allocation information may be based on your actual 
securities and/or strategies, model portfolio holdings or the mandated style. Your Financial 
Advisor can provide additional information. 

e For Market Linked Investments, classification by asset class, sector, size and style or 
maturity is determined by the reference security associated with that Market Linked 
Investment. The reference security may either be an individual security, index or other 
investment such as a mutual fund or exchange traded fund. 


External Assets 


The following important information is provided to help you better understand the information 
relating to assets not held in a Merrill account (external assets) that has been provided in this 
report, if applicable, and to advise you of action you may need to take by periodically reviewing 
those assets. If you have requested your Financial Advisor to include your external assets in this 
report, your disclosed external assets are reflected in Appendix: Client Profile in the “Investment 
Assets Not Held at Merrill or Bank of America’, “Other Assets & Liabilities Not Held at Merrill or 
Bank of America”, “Bank of America, N.A. and Affiliated Banks”, and “Equity Awards” sections. For 
purposes of the following information, these assets are referred to generally as “External Assets.” 
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e External Assets include securities, values and other information that have been supplied: (1) 
by you to your Financial Advisor; (2) by you through a direct custodial feed (or) through a 
third party data aggregation service (such as My Financial Picture) which combines your 
External Assets and provides that information to Merrill. External Assets information may not 
be included in every exhibit in this Report. Please make sure you periodically review your 
External Assets and if you have provided External Assets-related information to your 
Financial Advisor for inclusion in this or other reports and analyses, it is important that you 
provide your Financial Advisor with updated values, as appropriate. 


e Your Financial Advisor and Merrill will not independently update information relating to your 
External Assets, except for pricing information, if pricing information for the particular 
security is available to Merrill. Please refer to “Pricing of Securities” within Appendix: 
Important Information for additional information. 


e Your Merrill Account Statement is your official record of holdings, balances, and security 
values for your accounts held at Merrill and sold to you by your Financial Advisor. Any 
investments sold to you by your Merrill Financial Advisor and held in your Merrill account 
will be included on your Merrill Account Statement. Any information contained in this Report 
does not replace or supersede information for investments held in your Merrill account 
included on your Merrill Account Statement or, for your External Assets, account statements 
of third parties, including Bank of America, N.A. and affiliated banks. If there is any 
inconsistent information reflected for the External Assets information included in this Report, 
please refer to the statement or report sent to you by the third party and notify the Office 
Management Team at your Merrill branch office so that we may update the information. This 
Report is for informational purposes only and is not an account statement. 


e Merrill does not independently verify the accuracy of assets not held in a Merrill 
account. 


e Although Merrill may be providing you with information relating to External Assets, Merrill 
does not provide investment advice with respect to External Assets unless otherwise agreed 
to between you and Merrill. 


IMPORTANT FORECASTING ASSUMPTIONS 


IMPORTANT: The projections or other information shown in this analysis regarding the 
likelihood of various investment outcomes are hypothetical in nature, do not reflect actual 
investment results and are not guarantees of future results. Results may vary with each 
use and over time. 


Forecasting Return Assumptions 


The analyses contained in this report uses forward-looking rates of return developed by Merrill. 
The rates of return reflect the range of potential performance outcomes for each asset class over 
the next 25 years and are presented for informational purposes only. These assumptions are not 
guarantees or projections of future results and the actual performance of your portfolio may differ 
significantly from the asset class return assumptions. 


e Probabilistic modeling is used by default in the Cash Flow and Potential Wealth Analysis, 
however your Financial Advisor may have chosen to use deterministic modeling. 


e lf deterministic modeling is used, the standard deviation is assumed to be 0% 


e For Education, deterministic modeling 
confidence level are used 


is used and the returns associated with 50% 


e For Equity Awards analysis, the stock value is projected using deterministic modeling and 
the returns associated with 50% confidence level. 


The assumptions used within the analysis are: 


ASSET CLASS LONG TERM CAPITAL MARKET ASSUMPTIONS 
Returns, Standard Deviation and Income (Annual) 

Asset Class Arithmetic Standard Geometric Income Portfolio 

Mean Deviation Mean Return Turnover 

Equities 11.0% 17.3% 9.7% 1.61% 12.0% 
Large-Cap Growth 11.1% 19.5% 9.4% 0.79% 12.0% 
Large-Cap Value 11.5% 17.3% 10.2% 2.48% 12.0% 
Small-Cap Growth 13.4% 26.2% 10.5% 0.74% 12.0% 
Small-Cap Value 12.9% 21.6% 10.9% 2.71% 12.0% 
International 9.3% 19.2% 7.6% 3.31% 12.0% 
Fixed Income 4.3% 4.9% 4.2% 4.19% 32.0% 
Long-Term Bonds 7.2% 10.6% 6.6% 5.44% 32.0% 
Intermediate-Term Bonds 6.5% 5.2% 6.4% 5.50% 32.0% 
Short-Term Bonds 3.6% 2.1% 3.5% 3.55% 32.0% 
Fixed Income (Tax-Exempt) 4.5% 6.5% 4.3% 4.26% 19.0% 
Cash 3.3% 0.4% 3.3% 3.28% 100.0% 
Real Assets 5.3% 8.3% 5.0% 1.96% 60.0% 
Hedge Fund Strategies 8.7% 7.3% 8.4% 0.00% 100.0% 
Private Equity 12.5% 15.8% 11.4% 0.00% 20.0% 


The return and standard deviation assumptions listed Industry Sector Long Term Capital Market 
Assumptions Return and Standard Deviation table are used within the probabilistic analyses for a 


concentrated stock position and are based on the sector classification of the holding. 
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INDUSTRY SECTOR LONG TERM CAPITAL MARKET 
ASSUMPTIONS 
Return and Standard Deviation 
Portfolio 

Sector Turnover Return Volatility 
Consumer Discretionary 12.0% 11.9% 41.2% 
Consumer Staples 12.0% 9.9% 33.4% 
Energy 12.0% 12.4% 47.1% 
Financials 12.0% 9.8% 51.8% 
Health Care 12.0% 11.9% 39.5% 
Industrials 12.0% 12.7% 43.0% 
Information Technology 12.0% 13.6% 59.6% 
Materials 12.0% 11.8% 41.4% 
Real Estate 12.0% 11.4% 40.6% 
Communication Services 12.0% 12.2% 49.7% 
Utilities 12.0% 10.7% 37.3% 


Note that the deterministic analyses do not reflect the increased portfolio risk and volatility usually 
associated with holding a concentrated position. 


Additional Assumptions Related to Probabilistic and Deterministic Modelling: 

e Analysis based on an Asset Allocation Strategy that differs from your Baseline Allocation do 
not take into account fees and capital gains taxes incurred by re-allocating from your 
Baseline Allocation. 

e Annual rebalancing of portfolios is consistent with the Asset Allocation Strategy used in the 
analysis. 

èe Transaction costs are not included. Fee assumptions may be included in certain analyses. 
For more information please see the Assumptions Regarding Fees Section of 
Appendix: Client Profile. 

e Dividends and income are reinvested to the extent not used to fund annual spending. 


e The core inflation rate is assumed to be 2.44%; 


Alternative Investment Risks 


For investors who may want to consider alternative investments as part of a diversified portfolio, 
careful consideration should be given to the associated risks of these investments. The investor's 
investment objectives, time horizon, risk tolerance, liquidity needs and net worth should be 
appropriate as certain types of products that implement alternative investment strategies (such as 
hedge funds and private equity) are often long-term, illiquid investments that are not easily valued. 
Often specific levels of net worth and liquidity are required in making certain alternative 
investments available (e.g., for some alternative investments, such as hedge funds and private 
equity, net worth of $5 million or more is required). In addition, the timing of capital calls and 
distributions may not be predictable; periodic pricing or valuation information may not be available; 
and complex tax structures may be utilized and there may be delays in distributing important tax 
information. Certain alternative investment products (such as hedge funds and private equity) are 
sold pursuant to exemptions from registration with the SEC and may not be subject to the same 
regulatory requirements as other investment products. Certain alternative investments require tax 
reports on Schedule K-1 to be prepared and filed. As a result, investors will likely be required to 
obtain extensions for filing federal, state, and local income tax returns each year. Certain other 
investments in your portfolio may also be classified as alternative investments. Non-Traditional 
funds (NTFs) are mutual funds and exchange-traded funds that are classified as alternative 
investments because their principal investment strategies utilize alternative investment strategies 
or provide for alternative asset exposure as the means to meet their investment objectives. 
Though the portfolio holdings of NTFs are generally made up of stocks and bonds, NTFs may 
also hold other asset classes and may use short selling, leverage and derivatives. While the 
strategies employed by NTFs are often used by hedge funds and other alternative investment 
vehicles, unlike hedge funds, NTFs are registered with the SEC and thus subject to a more 
structured regulatory regime and offer lower initial and subsequent investment minimums, along 
with daily pricing and liquidity. While these investment vehicles can offer diversification within a 
relatively liquid and accessible structure, it is absolutely essential to understand that because of 
this structure, NTFs may not have the same type of non-market returns as other investments 
classified as alternative investments (such as hedge funds) and thus may serve as an imperfect 
substitute for such other investment vehicles. The risk characteristics of NTFs can be similar to 
those generally associated with traditional alternative investment products (such as hedge funds). 
No assurance can be given that the investment objectives of any particular alternative investment 
will be achieved. Like any investment, an investor can lose all or a substantial amount of his or 
her investment. In addition to the foregoing risks, each alternative investment vehicle is subject to 
its own varying degrees of strategy-specific or other risks. Whether a particular investment meets 
the investment objectives and risk parameters of any particular client must be determined case by 
case. You must carefully review the prospectus or offering materials for any particular fund/pooled 
vehicle and consider your ability to bear these risks before any decision to invest. The use of 
different data will result in different risk allocation. 
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Pricing of Securities 


Pricing of securities is for informational purposes only. Your Merrill Account Statement is your 
official record of holdings, balances and security values for your accounts at Merrill. Securities that 
are External Assets (if you have chosen to include them) reflect pricing information as of the “As 
of Date” indicated, provided pricing information for a particular security is available to Merrill. 
Otherwise, values are based on information you or a third party have provided to Merrill and may 
have been last updated on a date earlier than the “As of Date” indicated. Please contact your 
Financial Advisor if you have questions relating to pricing information. Please see the External 
Assets section in Appendix: Important Information for important information relating to External 
Assets generally, including reviewing the External Assets with your Financial Advisor on a regular 
basis. Annuities and life insurance products are not held in your Merrill account. Their values are 
listed in the report for your convenience. Life Insurance Cash Values and Annuity Contract Values 
are used to calculate Total Portfolio Value. These values are as of close of business one day prior 
to the "As of Date" shown. Cash Values may not reflect immediately available funds due to loan 
balances and/or policy changes. Annuity Contract Values may not reflect immediately available 
funds due to contract changes. Prices specified may fluctuate and the price at the time of 
purchase or sale may be more or less than that shown. Prices may also change subsequent to 
purchase, and the value of your investment may decrease. 


Asset Allocation Models 


Merrill, through the ClO, has developed asset allocation models for investment guidance that are 
based on various risk tolerance and time horizon metrics. These asset allocation models and 
guidance are subject to change as market conditions change in the future. Alternatively, your 
Financial Advisor may have customized an asset allocation for your specific situation which may 
or may not be based on an asset allocation model. Asset allocation does not assure a profit or 
protect against a loss in declining markets. Asset allocation cannot eliminate the risk of fluctuating 
prices and uncertain returns. 


Asset allocation models that include alternative investments as an asset class are predicated on 
various client liquidity profiles. In general, including alternative investments, particularly traditional 
hedge funds and private equity funds, may only be in the best interest of clients with lower 
liquidity needs. In adopting an asset allocation model or strategy that includes alternative 
investments or in investing in alternative investments, you should consider your liquidity needs 
and assets available to you to meet those needs. You should regularly review your asset 
allocation with your Financial Advisor. 


e The Portfolio Assets Rate of Return represents the after-tax rate of return that your portfolio 
assets are projected to generate for the purposes of this analysis. Liquidating your portfolio 
assets would be more costly than the financing alternatives with lower interest rates 
because you would be losing a greater amount of investment income than you would be 
paying in interest costs. 


Interest expense may not be deductible for all taxpayers. Please consult your tax advisor. 


Income Tax Estimation 


If you provided estimated tax rates, they were used as the basis for income tax estimation in this 
analysis. The estimates you provided are detailed in the Appendix: Client Profile section at the 
end of this report. 


If you requested a systematic estimation of future estimated income taxes in your analysis, the 
key assumptions used are explained below as well as in the Appendix: Client Profile section at 
the end of this report. 


It is important to remember that these estimates are provided as a general guideline and it is very 
likely that your actual future tax liability would be higher or lower than illustrated here. 


In addition to the assumptions provided in the Appendix: Client Profile section of this report, the 
following key assumptions are made when requesting a systematic estimation. 


e@ The only tax filing statuses available are Single and Married Filing Jointly. 


èe The tax estimation process used in this analysis does not consider the Alternative Minimum 
Tax (AMT). 


e The estimation also does not consider any impact of the exercise of Equity Awards. 


e Taxes due to salary and net self-employment income are assumed to be paid in the year in 
which the income is received. A withholding tax is also applied on the taxable portion of 
retirement plan distributions, at a 20% rate. 


e All remaining income taxes are assumed to be paid in the year following the year in which 
the income is taxable. 


Index Information 


Market indices are included in this report to provide a reference point when reviewing investment 
performance of certain types of investments (e.g., US equities, international equities, fixed income, 
cash, etc.). Indices provide a general source of information on how various market segments and 
types of investments have performed in the past. The index illustrated may be a single index or a 
combination of indices. The characteristics of the indices provided may differ from the illustrated 
investments. You should discuss with your Financial Advisor the indices included and how they 
compare with the illustrated investments. Direct investment cannot be made in an index. 
Additional information regarding the indices shown is available from your Financial Advisor. 
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The analysis uses long-term capital market assumptions developed by Merrill to generate a range of potential future return outcomes and are presented for information purposes only. 
Correlation assumptions used in the analysis: 


ASSET CLASS LONG TERM CAPITAL MARKET ASSUMPTIONS: CORRELATION MATRIX 


Asset Class FI (TE) CA 


EQ = Equity LCG = Large Cap Growth LCV = Large Cap Value SCG = Small/Mid Cap Growth SCV = Small/Mid Cap Value 
INT = International Equity FI = Fixed Income LTB = Long Term Bond ITB = Intermediate Term Bond STB = Short Term Bond 
FI (TE) = Fixed Income (Tax-Exempt) CA = Cash HFS = Hedge Fund Strategies PE = Private Equity RA = Real assets 
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The below table illustrates the projected rates of return of all asset classes and asset allocations considered at various confidence levels. The confidence levels provide a measure of 
likelihood or confidence of success (i.e. ratio of "successful" occurrences to the total number of possible occurrences). They are used to illustrate a range of outcomes for various scenarios 
over a planning horizon of 25 years. 


GEOMETRIC AVERAGE RETURNS AT CONFIDENCE LEVELS BASED ON 25 YEAR INVESTMENT HORIZON 


Asset Class 


Equities 


ASSET ALLOCATION STRATEGY FOR CASH FLOW AND POTENTIAL WEALTH ANALYSIS* 
Allocation Name 95% 80% 50% 30% 
Current Allocation 44% 6.2% 8.1% 9.3% 


* The asset allocation considered in the Cash Flow and Potential Wealth Analysis does not include education assets and may not match the allocation considered in the Goal Funding Status Analysis. 


For Probabilistic Modelling: A certain number of paths are generated (each step along each path is assumed to be independent from the previous one). The paths are then sorted from the 
highest to lowest growth rate at horizon and the percentile values identified (these are the growth rates shown in the table above). For example, the value of 6.9% for Equity under the 
“80%” column indicates that 80% of the paths have generated a growth rate of at least 6.9% over planning horizon of 25 years (this corresponds to the 20th percentile). For more 
information see Important Disclosures Regarding Probabilistic Modelling within Appendix: Understanding Your Analysis and Important Forecasting Analysis. 
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For Deterministic Modelling: A single path is projected with a straight-line forecast using the rates of return above that correspond to the labels in the report: Conservative: 80%, Moderate: 
50%, Aggressive: 30%. For more information see Deterministic Modelling within Appendix: Understanding Your Analysis. 


It's important to note that these returns are geometric returns (aka Compound Annual Growth Rates - CAGR) over a 25 year planning horizon, not arithmetic averages over a 1-period 
horizon. These returns are not historical or actual investment returns, but rather long-term expectations. 


The 50% rate of return corresponds to the Geometric Mean Return found in the Asset Class Long Term Capital Market Assumptions Table of Appendix: Important Information. 
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Merrill is both a broker-dealer and a registered investment adviser, and it offers both brokerage and investment advisory services. Although, this analysis may take into consideration 
assets in both your brokerage and investment advisory accounts, this analysis is a brokerage report. You are not required to transact business with Merrill or to implement any of the 
suggestions made by your Financial Advisor in connection with this brokerage report. If you choose to do so, Merrill will be acting solely as broker-dealer, not as an investment advisor 
(unless otherwise agreed in writing). In our role as broker-dealer, we and may execute transactions for your account as agent or principal, which we will confirm to you. Further, Merrill and 
its Financial Advisors will receive compensation for transactions in your account(s). 


Among its many obligations as a broker-dealer, Merrill will execute transactions upon your instruction, deal fairly with you, and its Financial Advisors will make recommendations that are in 
your best interest in light of your stated risk tolerance, liquidity needs, time horizon, financial circumstances and needs, investment experience, other investments, and investment 
objectives. As a registered investment adviser, Merrill must act solely in your best interest, provide certain specific disclosures and generally act in accordance with the standards of a 
fiduciary as that term is interpreted under applicable law. 


There are important differences between brokerage and investment advisory services, including the type of advice and assistance provided, the type of fees charged and how you pay for 
those fees (i.e., commissions for brokerage and an asset based fee for investment advisory), and the rights and obligations of the parties, including the role and legal duties and obligations 
of your Financial Advisor. Brokerage services are also regulated under different laws, regulations and rules than investment advisory services and, for example, do not include ongoing 
investment advice or ongoing monitoring. 

Of course, the above is an exceedingly brief summary, and numerous laws, rules and regulations apply to each capacity and will differ based on specific products or services being 
provided. It is important for you to understand these differences, particularly when determining which service or services you might select or have selected. Your Financial Advisor can 
provide you with additional information on the various products and services we offer. 

The Chief Investment Office (CIO) provides thought leadership on wealth management, investment strategy and global markets; portfolio management solutions; due diligence; and 
solutions oversight and data analytics. CIO viewpoints are developed for Bank of America Private Bank, a division of Bank of America, N.A., (“Bank of America”) and Merrill Lynch, Pierce, 
Fenner & Smith Incorporated (“MLPF&S’ or “Merrill”), a registered broker-dealer, registered investment adviser and a wholly owned subsidiary of Bank of America Corporation. 


Bank of America, Merrill, their affiliates, and advisors do not provide legal, tax, or accounting advice. Clients should consult their legal and/or tax advisors before making any 
financial decisions. 


Investing involves risk, including the possible loss of principal. Past performance is no guarantee of future results. 

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as “MLPF&S” or “Merrill”) makes available certain investment products sponsored, managed, distributed, or 
provided by companies that are affiliates of Bank of America Corporation (“BofA Corp.”). MLPF&S is a registered broker-dealer, registered investment adviser, Member SIPC, and a 
wholly owned subsidiary of BofA Corp. 

Merrill Lynch Life Agency Inc. (“MLLA”) is a licensed insurance agency and a wholly owned subsidiary of BofA Corp. 

Banking products are provided by Bank of America, N.A., and affiliated banks, Members FDIC and wholly owned subsidiaries of BofA Corp. 


Merrill is not a bank and FDIC deposit insurance only covers the failure of an FDIC-insured bank. 


Investment products offered through MLPF&S and insurance and annuity products offered through MLLA.: 


Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value 
Are Not Deposits Are Not Insured by Any Are Not a Condition to Any 
Federal Government Agency Banking Service or Activity 


© 2024 Bank of America Corporation. All rights reserved. | 6960007 | 
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Personal Information 


Certain sections are applicable for Goals-Based analysis only. These sections have been marked with 'For Goals-Based analysis’. 


Marital Status / 
Name Birthdate Age / Year Gender State of Residence 


Gary Clapper 01/01/1960 Desired Retirement : Married / VA 
65 / 2025 unspecified 


End Analysis : 
98 / 2058 


Dina Clapper 06/13/1963 Desired Retirement : Married / 
65 / 2028 unspecified 


End Analysis : 
97 / 2060 


Goals and Expenses 


Owner / 
Description / Priority / 
Goal Type Growth Rate Amount ($) Duration 
Desired Retirement Lifestyle Gary; Dina 60,000 Retirement through Rest of Life 
Important 
Desired Retirement Lifestyle Inflation (2.44%) 


For Goals-Based analysis, the goals were funded in the following order: 


Description / 
Goal Type 


Desired Retirement Lifestyle 


Desired Retirement Lifestyle 
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Income 


Description / Owner / 
Income Type Growth Rate Amount ($) Duration 


Salary Income Gary 75,000 2025 until Retirement 
Inflation (2.44%) 
Salary & Bonus 


Social Security Income Gary 39,540 2027 through Rest of Life 
Inflation (2.44%) 
Social Security 


Social Security Income Dina 13,368 2025 through Rest of Life 
Inflation (2.44%) 
Social Security 


Accounts Included in this Analysis 


Investment Assets Not Held at Merrill or Bank of America* 


Description / 


Type / Analyzable Market Value Owner / Student 
As Of Date ($) Tax Status Excluded Holdings** Allocation Details 
Pension 536,000 Gary 0 EQ: 65.00% 
401K PreTx Tax-Deferred FI: 35.00% 
11/20/2024 CA: 0.00% 
Al: 0.00% 


*Investment Assets Not Held at Merrill or Bank of America are External Assets and may include holdings, values and other information that have been supplied: (1) by you to your Advisor; (2) by you through My Financial Picture; (or) through My 
Financial Picture by a third party service which combines your External Assets and provides that information to Merrill. Please contact the firms holding the External Assets to understand whether they are members of SIPC and the details of any 
SIPC coverage for the External Assets. The "As of Date" reflected above is a point in time date when information available to Merrill is included for use in this report. Depending on the source, the information may only be current as of the earlier 
date when such information was last supplied instead of as of the “As of Date” reflected above. Please contact your Financial Advisor to review the dates on which the information was last supplied and updated. Please refer to the “External 
Assets” section in Appendix: Important Information for important information relating to External Assets generally, and actions you may need to take by periodically reviewing those assets. 


**Excluded Holdings indicates securities which have been removed from the analysis in this report. The analyzable market value of the accounts have been adjusted to reflect the removal of these securities from the accounts included in analysis 
presented in this report. Your Financial Advisor can provide further details for the excluded positions noted above. 
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Other Assets & Liabilities Not Held at Merrill or Bank of America* 


Description / 
Asset Type Value ($) 


300,000 Gary 


Owner / Student 


Primary Residence 
Primary Residences 


*You have identified the values for all of these assets and liabilities. Please refer to the “External Assets” section in Appendix: Important Information for important information relating to External Assets generally, and actions you may need to take 


by periodically reviewing those assets. 


Asset Allocation 


Client: Gary Clapper 
Investor Profile: Moderately Aggressive 
Last Updated: 11/21/2024 
Baseline Baseline Strategy Strategy Change Change 
Asset Class ($) (%) ($) (%) ($) (%) 
Equity 348,400 65.00% 348,400 65.00% 0 0.00% 
Fixed Income 187,600 35.00% 187,600 35.00% 0 0.00% 
Cash 0 0.00% 0 0.00% 0 0.00% 
Total 536,000 536,000 
For Goals-Based Analysis 
Baseline Baseline Strategy Strategy Change Change 
Asset Class ($) (%) ($) (%) ($) (%) 
Equity 348,400 65.00 348,400 65.00 0 0.00 
Fixed Income 187,600 35.00 187,600 35.00 0 0.00 
Cash 0 0.00 0 0.00 0 0.00 
Total 536,000 536,000 
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Main / Scenario Settings 


Scenario Selection: Clapper Plan 
Education Funds Surplus Allocate Towards Retirement Needs: No 
Allocation View Settings: Equity View: Equity 
Fixed Income View: Fixed Income 
Managed Account Classification: By Mandate 
Pooled Investment Vehicle Classification: By Profile 
Cash Flow Mode: Define Taxable Savings 


Tax Information 
For the Cash Flow and Potential Wealth Analysis you have requested an estimation of your future tax liability. The following assumptions were applied: 


O Tax Filing Status: Married Filing Jointly / Single 
O Deductions: Standard Deduction Amount 


Please see the Income Tax Estimation section of the Appendix: Important Information for more assumptions in the systemic estimation of tax rates. 


Assumptions Regarding Fees 


The following describes the methodology for estimated fees that have been factored into certain analyses that may be contained in this Report. These estimated fees are 
meant to represent portfolio management or other advisory-related fees that you may incur for accounts that are part of your portfolio as included in this Report. 
Commissions and other fees that may apply are not included in these fee assumptions. 


Fee assumptions are included in the following analyses: Cash Flow and Potential Wealth Analysis; Goal Funding Status; Education; Equity Awards; For purposes of these 
analyses, fees are calculated based on a percentage of your assets and are deducted once a year based on the year-end values reflected in the particular analysis. 
Specific fee assumptions used can be found below. The fee assumptions used in these analyses do not reflect or represent any actual fees that may apply to your 
account(s) currently or in the future. Additionally, annual portfolio management or other advisory-related fees are typically deducted on a quarterly or monthly basis, which 
could further impact this analysis by potentially underestimating the actual fees you may pay. 


Fee assumptions are only considered within a hypothetical forward-looking projected analysis to simulate the lower return on investments that may apply when fees are 
included for planning purposes. Fees have been assumed on all assets as indicated in below. If specific accounts are not subject to portfolio management or advisory- 
related fees, returns for those accounts may be higher than reflected in the analysis. Conversely, if accounts are subject to higher fees than the estimates listed below, 
returns for those accounts will be lower than reflected in the analysis. Fee assumptions have been included for estimated projection purposes only. Your fees may 
vary significantly and you should refer to the client agreement for the particular service for specific fees that may apply to your account(s). 


Deferred Compensation accounts are not included in these fee assumptions. 
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If you have any questions regarding how these fees have been factored in your analysis, please speak with your Financial Advisor. The following are the estimate fees that 
have been used: 


Retirement Assets: 0.00% 
Education Assets: 0.00% 
Taxable Assets: 0.00% 


Date: November 21, 2024 
Prepared by: Randall Tootle 
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